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Our cover features the latest overprinted banknotes issued by the Central Bank of the Philip- 
pines to commemorate respectively the Papal Visit in February 1981 and the Presidential inaguration 
on June 30, 1981. 


yr seldom if ever has a country utilized its banknotes to com- 
memorate events, a role which traditionally belongs to the realm 
of coins and medals. The Philippines has however explored on this new 
field when it overprinted a number of its circulating banknotes to mark 











| special occasions, the first of which was on the current 50-Piso bill to 


commemorate the birth centenary of former President Sergio Osmefia 
in 1978. 

The subject of overprinted notes was discussed in an article in this 
issue and though at the time of its writing, there were still no plans by 


| the Central Bank management for subsequent overprinting, the author 
| was prophetic enough when he wrote that “‘there would be more over- 





| 


prints to come.” Shortly after the submission of the above article to 
Barrilla, the CBP authorized the overprinting of the bust profile of 
President Ferdinand E. Marcos on the 10-Piso bill in time for his 
inauguration on June 30, 1981. This issue was doubly significant since 
it also marked the first appearance of the signature of Governor Jaime 
C. Laya on the banknotes. The latest overprint was on the 2-Piso bill 
which was issued to commemorate the Papal visit last February and 
albeit belatedly, it gave notaphilists and souvenir hunters a less expensive 
way of remembering the Holy Father’s visit to the Philippines. 
Commemorative overprints on Philippine banknotes must have 
their origins from the practice of local postal authorities of issuing 


| overprinted stamps in the celebration. of an event for which the elements 
of time and economy preclude the printing of a new stamp purposely 
| for that event. Obviously, the first factor seemed to be the overriding 


reason for the adoption of this philatelic practice into the more sophis- 
ticated sphere of banknotes. The fact that the two latest overprints 
were issued in as many months would perhaps be symptomatic of a 
trend in the note-issuing policy of the Central Bank but whatever would 
be its merits and demerits, the overprinting of banknotes for com- 
memorative purposes may be considered as the Philippines’ share in the 
evolution of a new field in the expanding and complex world of numis- 
matics. — ADM 
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PLATA ES SANGRE: Sidelights 
on the Drain of Spanish-American 
Silver in the Far East, 1550-1700 


by C. R. Boxer 


n the 28th of April, 1656, a Dutch 

East-Indiaman, the Vergulde 
Draeck, outward-bound from the Texel 
in Holland to Batavia (Jakarta) in Java 
was wrecked off the West Coast of 
Australia with great loss of life. Thanks 
to the invention of the aqualung and 
other technical innovations in submarine 
archaeology, a considerable part of the 
treasure on board this ship has been 
recovered in recent years, following the 
accidental discovery of the wreck in 
April 1963. Over 7,000 silver coins have 
been salvaged so far, the great majority 
of them being macuquina issues of the 
Mexico mint in the years 1652-34, 
judging by those that are dated. There 
are also about 200 coins of the Potosi 
mint of the same period, and a small 
sprinkling of silver coins from other 
colonial and metropolitan mints, in- 
cluding Santa Fé (Nuevo Reyno de 
Granada), Toledo, Madrid, and Segovia. ! 
This discovery serves to remind us of the 
great importance of Spanish-American 


Reprinted from the Philippine Studies, Vol. 78, 
No. 3, July 1970 with permission from the 
publishers, Ateneo University Press, Quezon 
City. 
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silver in the trade of Asia for over three 
centuries (c. 1550-1850), and of the great 
demand for Mexican pesos de a ocho 
reales in particular. 

After the foundation of Manila in 
1571, the Mexican and Peruvian silver 
coins which circulated so widely in Asia, 
and more especially in China and India, 
arrived there by two main maritime 
routes. The most direct was by way of 
the annual Manila galleons, which left 
the port of Acapulco in February or 
March, carrying the Spanish-American 
silver of the situado for the maintenance 
of the Philippine Islands, and which 
returned across the Pacific with cargoes 
consisting largely of Chinese silks.2 The 
second and longer route was by the 
annual fleets across the Atlantic from 
Puerto Bello and Vera Cruz to Seville 
and Cadiz.3 During the second half of 
the sixteenth century much of this silver 
soon found its way to Lisbon, whence it 
was sent to “Golden Goa,” in the annual 
Naos or “great ships” which left Lisbon 
for India. During the seventeenth century 
large amounts of this Spanish-American 
silver were acquired by the Dutch and 
English East-India Companies to finance 
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their respective trades in Asia, the Dutch 
securing it direct from Seville and Cadiz 
after the Treaty of Munster in 1648 had 
ended their eighty years’ war of indepen- 
dence against Spain. A third route by 
which some of this silver reached India 
from Europe was through the Turkish 
empire, either via Aleppo, Basra, and 
the Persian Gulf, or else via Egypt and 
the Red Sea. 

The importance of silver in the China 
Trade was explained by Fr. Gaspar da 
Cruz, OP., in his Tractado em que se 
contammuito por extenso as cousas de 
China, com suas particularidades (Evora, 
(1569-70), cap. xi: 


na China nam ha moeda de oure nem de 
prata, se nam que corre a peso ho ouro e 
ha prata, e a peso se compra e vende tudo 
> a BK “a € porque ho comun que corre em 
lugar de moeda he ha prata 2 peso, todos 
tem balancas como disse: porque coma 
cada hum trabalha de enganar por todas 
as vias que pode ao outro, nenhum se fia 
das balancas e pesos do outro... Ha prata 
comunmente ha trazem chea de liga, e 
porque com ha liga acrecentam, daqui 
vem que quem quer fazer boa fazenda na 
terra da China e que lhe saya barata, leva 
prata antes que fazenda, porque polas 
crecencas que os chinas fazem na prata 
com ha liga, dam boas e baratas fazendas 
pola prata... 


The silver which the Portuguese of 
Macao (founded in 1557) used in the 
China trade was derived chiefly from 
Japan, where the prevailing ratio of gold 
to silver enabled the Portuguese to make 
a profit by exchanging Japanese siiver 
for Chinese silks and gold.* But some of 
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the silver employed by the Portuguese 
in the purchase of Chinese silks, gold, 
porcelain, musk, and other commodities 
was of American origin and it came by 
the Cape of Good Hope route from 
Portugal to Goa and Macao. For the 
best part of two centuries (c. 1550— 
c. 1750), Spanish-American silver was 
the principal means of exchange in 
Portugal and most of its empire, pesos 
de a ocho reales (often called patacas 
by the Portuguese) and the smailer 
denominations (4, 2, and 1 reales) being 
much more common than the silver 
money minted in Portugal itself. As 
early as 1555, the Spanish envoy at 
Lisbon, Pedro Sarmiento, complained 
to the Crown of Castile, that the Spaniards 
on the flotas homeward-bound fram Vera 
Cruz and Havana preferred “vender aqui 
su oro y plata y dexarlo aqui por no 
ljevario a Sevilla, que verdaderamente 
aunque aya registro dessas cosas mucho 
mas es lo que traen fuera del escondido y 
todolo demas viene que lo venden en la(s) 
Ysla(s) de Jos Azores o aqui que ay 
muchos mercaderes aquy y en las islas 
de los Azores que los van a sperar para se 
lo comprar.” One of the principal means 
by which the Portuguese secured so much 
Spanish silver was by selling Negro slaves 
from West Africa to the Spaniards in 
America. This was a singularly profitable 
business, as noted by the Portuguese 
chronicler and poet, Gracia de Resende, 
writing shortly before his death in 1536: 


he cousa gue sempre val, 
e tresdobra ho cabedal 
em Castella e nas Antilhas. 


tf the Spaniards complained (as they 
certainly did in the period 1550-1650) 
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that too much of their silver found its 
way into Portuguese hands, whether 
licitly or illictly, the Portuguese on their 
side complained that all or most of this 
silver soon left Portugal either to pay for 
their imports from Northem Europe, 
or else it went out to the East to finance 
their poesia of Indian and Chinese 
goods.” The pesos de a ocho reales which 
reached India via Goa were soon melted 
down and cast into silver rupees in the 
Mughal mints of Gujarat and Bengal; 
but those which reached China, whether 
via the Portuguese of Goa and Macao, 
or else via the Spaniards and Sangleyes 
(itinerant Chinese traders, mostly from 
Fukien province, at Manila), were melted 
down and cast into bars or ingots, since 
the Chinese traded by weight of bullion 
at this period and not with gold and silver 
coins. The benefits which the Portuguese 
at Macao and the Spaniards at Manila 
derived from acting, in effect, as bullion- 
brokers between China and the wider 
world were explained by Pedro de Baeza, 
a Madrilefio merchant with twenty-five 
years’ experience of the trade of East 
Asia, in 1609:° 


Que por quanto en todo ei Reyno de 
la China ay grandissimna cantidad de oro 
fino de ley de mas de veynte y dos 
quilates, el qual trayendose a Nueva 
Espana, 6 a Castilla, se ganaria en el de} 
precio de una parte a otra mas de setenta 
y cinco, 6 ochienta por cierto, porque lo 
tienen en la China como mercaderia que 
sube y baxa, conforme a la falta 0 sobra 
que ay del, y no tiene precio fijo como 
tiene precio fijo como tiene aca en 
Castilla, porque comunmente vale un 
peso de oro en la China cinco pesos y 
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medio de plata, y si ay falta del, y lo 
piden de otros partes sube de precio a 
seys pesos, ¥ a Seys y medio de plata 
por un peso de oro; y lo.mas caro que 
yo lo compre, vy vi vender en ia ciudad 
de Canton en la China, fue a siete pesos 
de plata por un peso de oro, y nunca le 
vi subir de aqui, ni hasta oy se ha subido, 
y aca en Espafia vale comunmente un 
peso de oro doze pesos y medio de plata, 
con io qual se vee que se gana en el 
ero que traen de la China mas de setenta 
y cinco, y ochienta por ciento. . . porque 
en la China es grande la cantidad de oro 
que se saca de las minas que ay en ella, 
que mas estiman los Chinos la plata que 
no el oro, y por esso le dan tanta estima 
a la plata vy no al oro. Y los Portugueses 
que llevan la plata de la ciudad de Lisbon 
en las naves que parten deila para la India 
Oriental, la ilevan toda a la China para 
hazer sus ferias, y ganan en ella quando 
la truecan per mercaderias de la China 
mas de setenta por ciento, y por aqui 
se vera el grande valor que tiene alli la 
plata, y lo poco que tiene el oro. . . 


As indicated above, Pedro de Baeza 
was exaggerating somewhat when he 
stated that all the silver which the Por- 
tuguese exported from Lisbon to Goa 
found its way to China via Macao; but 
certainly a high preportion of it did so, 
even though some remained in Moghul 
India, transmuted into silver rupees. 
During the last two decades of the 
sixteenth century and the first three 
decades of the seventeenth, the ratio of 
gold to silver oscillated between 1 to 5.5 
and 1 to 8 in China, while it was fixed at 
1 to 10 in Japan in 1592, and it was 
around i to 9 in Moghul India. This was 
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the basic reason why China remained for 
so long the suction-pump (bomba-aspi- 
rante) which absorbed silver from all over 
the world, in the expressive phrase of 
V. Magalhaes Godinho.’ Duarte Gomes 
de Solis, a Portuguese contemporary of 
Pedro de Baeza, who was likewise exper- 
ienced in the trade of Asia, observed, 
“la plata, pues en la China, para donde 
ay mayor saca por valer mas alla, acude 
como a su centro, porque en toda la mas 
tierra es peregrina.” 

Many foreign merchants and travellers 
in Asia, Portuguese, Spaniards, Dutch, 
English and French alike, commented 
on the extraordinary demand for silver 
in India and in China during the sixteenth 
and seventeenth centuries, and most 
especially on the Chinese demand for 
pesos de a ocho reales. The Portuguese 
Dominican friar, Joao dos Santos, des- 
cribing his recent visit to Goa in his 
classic Ethiopia Oriental e Varia Historia 
de cousas deste Oriente (Evora, 1608- 
09), observed: 


Por toda a India correm patacas, 
e€ meyas patacas, que vao de Portugal. 
Vale cada pataca logo quando chegao as 
naos hum cruzado (400 reis); e depois 
que se tornao para Portugal, vao sobindo, 
e chegao muitas vezes a valer 500 reis 
cada huma: e nas partes de China, 
Bengala, e Scinde (para onde se levao) 
valem muitas vezes seis tostoes, por ser 
muito estimada sua prata. 


Just about the same time, Dr. Antonio 
de Morga, recalling his experience of the 
China traders at Manila in 1594-1603, 
wrote in his Sucesos de las Islas Filipinas 
(Mexico, 1609): 
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El precio de ordinario de las sedas 
crudas y tejidas, y manterias, que es lo 
mas grueso que traen, se haze de espacio, 
y por personas que lo entienden, asi por 
parte de los Espafioles, como de los 
Sangleyes, y lo que se les da por ellas, 
es plata y reales, que no quieren oro, ni 
otros +t aac rescates, ni los llevan @ la 
China. ! 


Some forty years later, Fr. Sebastiao 
Manrique, a Portuguese Augustinian mis- 
sionary-friar, who had travelled widely in 
Asia between 1628 and 1643, recalled 
of the Chinese desire for silver which he 
had witnessed at Manila in 1637-38: 


el estaren estas Islas tan cerqua de la 
China, pues no ay de un promontorio al 
otro mas de cien leguas, las haze abundan- 
tissimas de todo lo que el humano deseo 
puede desear de bueno, riquo, y curioso; 
mas esta felicidad no se puede atribuir 
a virtud de la propria tierra (de Luzon), 
mas agradecida a los partos, que pro- 
ducen las minas de la America, mandan- 
dolos en reales a Manila, a cuyo olor 
acuden los Sangleyes, o Chinas, con tan 
grandes ansias, que si les fuera posible, 
baxaran al infierno a inventaren cosas 
nuevas que traer, para llevaron la deseada 
plata, y enamorados Reales de a ocho; 
y es tanto esto ansi, que suelen de ordi- 
nario deziren por proverbio en mal pro- 
nunciadas palabras espafiolas, Plata sa 
sangue. 11 


An almost identical observation was made 
by Henry Bornford, an English merchant 
who visited Macao in 1635. He noted 
that the commodity most in demand 
there was silver, especially the peso de a 
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ocho reales: “The Chinese following this 
with such an earnest eagerness as not to 
be beaten from the place where they 
know it is, offering their commodities 
to sell with an extraordinary importunity, 
and will as soon part with their blood 
as it, having once possession.” !2 Peter 
Mundy, another English merchant who 
visited Macao at this period, noted (in 
1637), that there was then “fifteen- 
percent difference in ordinary payments 
between Spanish and Japanese silver, the 
former the better, called plata corriente 
or current silver.” {3 

As an Indian historian, K.N. Chaud- 
huri, has pointed out recently, the real 
price of silver, which was the current 
monetary standard in most of Asia, was 
much higher there than in Europe. From a 
purely financial point of view, therefore, 
it was profitable to carry silver to Asia 
and import commodities for which 
there was a ready demand in Europe. 
Since silver was at a premium in Asia, the 
European traders, whether Portuguese at 
Goa and Macao, Spaniards at Manila, 
or English and Dutch at Surat, Batavia 
and Bantam, could buy cheap and sell 
dear when they were well-supplied with 
the coveted pesos de a ocho reales. 
Writing in 1621, Sir John Wolstenholme, 
a director of the English East-India 
Company, distinguished three steams 
by which the greatest part of “the foun- 
tain of silver springing in the West Indies,” 
and coming to Spain and Europe, was 
again dispersed over all Asia. The first 
was by way of Aleppo and Persia for the 
purchase of raw Persian silk. The second 
was by way of Egypt and Mocha in the 
Red Sea for Indian textiles. The third 
was by way of Surat, Bantam and the 


JULY-DECEMBER 1981 


Moluccas for pepper, indigo, cloves, 
mace and nutmegs. It was chiefly by 
these ways, he stated, that “Christendom 
is drained of the greatest part of the 
silver that comes out of the West-Indies.” 
He valued the total volume of the bullion 
annually exported to Asia in this way 
at £ 1,500,000.!4 He forgot, however, 
to include the massive export of Mexican 
and Peruvian silver in the annual Manila 
galleon from Acapulco. By a law of 
1593, the Spanish Crown had restricted 
all trade between New Spain and the 
Philippines to two ships of 300 tons each, 
to be operated for the benefit of the 
Manilefios. These two ships might bring 
from Manila silks and other Chinese 
goods of a total value not exceeding 
250,000 pesos de a ocho reales. in 
return they might export a total of 
500,000 pesos in silver coin or in bullion 
from Acapulco. As is well known, this 
order, though frequently reiterated, was 
generally ignored in practice. Much larger 
quantities of silver were often shipped to 
Manila from Acapulco in a single year. 
In 1602, the Cabildo of Mexico City com- 
plained to King Philip III that the silver 
lost to his realms through shipment to the 
Philippines and thence to China came to 
five million pesos a year, having attained 
the staggering total of twelve million 
pesos in 1597.! 

With the Cerro de Potosi in full pro- 
duction during the last quarter of the 
sixteenth century, the bulk of the silver 
sent to Manila from Acapulco had pro- 
bably originated in Upper Peru. Padre 
José de Acosta, S.J., in his celebrated 
Historia Natural y Moral de las Indias 
(Sevilla, 1590), Libro IV, cap. 41, “De 
los pacos y guanacos y cameros del 
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Pert ,” describes how convoys of llamas 
transported the silver from Potosi to the 
coast, for onward shipment to Panama 
and Mexico: 


usan llevar manadas de estos carneros 
cargados como recua, y van en una recua 
de estas trescientos O quinientos, y aun 
mil carneros, que trajinan vino, coca, 
maiz, chufio y azogue, y otra qualquier 
mercaderia; y lo mejor de ella, que es la 
plata, porque las barras de piata las lleven 
el camino de Potosi a Arica, setenta 
leguas, y a Arequipa otro tiempo solian 
ciento y cincuenta. Y es cosa que muchas 
veces me admire de ver que iban estas 
manadas de carneros con mil y dos mil 
barras y mucho mas que son mas de 
trescientos mil ducados, sin otra guarda, 
ni reparo, mas que unos pocos de indios 
para solo~ guiar los carneros y cargallos, 
y, quando mucho, algun espanol; y todas 
las noches dormian en medio del campo 
sin mas recato que el dicho. Y en tan 
largo camino, y con tan poca guarda, 
Jamas faltaba cosa entre tanta plata; 
tan grande es la seguridad con que se 
camina en el Per. '® 


At this time the fame of Peruvian 
silver was world-wide, and in 1636, a 
procurador of the “Gremio de los Azo- 
gueros de la villa de Potosi” at the Court 
of Madrid could still boast to King Philip 
IV, “El Rey Planeta”: 


Sefior, sabida cosa es, que los Reinos del 
Piru, y sus dilatadas tierras son las mas 
ricas de oro y plata de quantas hasta oy 
se han descubierto, ni visto en el universo, 
cuyo cuerpo principal es la Provincia de 
los Charcas, donde el omnipotente Dios 
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quiso criar y prover tan gran tesoro: y 
la cabeca suya es la villa imperial de 
Potosi , sin que en esta pueda aver ninguna 
duda, y todos han de confessarlo. . . pues 
es cosa cierta que desde 14 de abril del 
afio de 1545 que Potosi se descubrio, 
hasta el postrero dia del afio de 1635. .. 
han salido de sus entrafias por la cuenta 
de los Reales libros, que no puede faltar, 
55 millones 167 U966 pesos ensayados 
de a 450 maravedis cada uno, de solos los 
quintos pertenecientes a V.M. y caxas 
Reales, que con lo que han llevado los 
particulares, y presas de Iglesias, plata 
labrada, y otra destrabiada, han salido 
largamente 367 millones 786 U440 pesos 
de la dicha plata. . . 17 


Geronimo Garabito went on to de- 
plore in this Memorial of 1636 that 
production had of late fallen off alarm- 
ingly, and the quality of the silver coined 
in the mint at Potosi likewise declined 
sharply in the first five decades of the 
seventeenth century./8 Mexican silver 
now came to be preferred to the Peruvian 
variety, and consequently in greater 
demand both in Asia and Europe. During 
the years 1630-1640, for example, the 
English merchants in India frequently 
complained that the Peruvian pesos de a 
ocho reales were much worse in silver 
content than those struck in Mexico or 
in Sevilla. Similar complaints were voiced 
by the employees of the Dutch East- 
India Company in Indonesia. As H.F. 
Burzio has written in his classic La Ceca 
de la Villa Imperial de Potosi la moneda 
colonial (Buenos Aires, 1945): 


Por espacio de casi dos siglos se mundo 
a toda la América con esa barbara mo- 
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neda, hecha con rudimentaria tecnica y 
sin ningun esmero. Muy pocos son las 
piezas macuquinas que presentan la forma 
circular, figuras bien estampadas y 
leyendas claramente legibles, acuriadas en 
verdaderos cospeles, tanto en su forma 
perfectamente redonda, como en su 
espesor y campo liso. . . Fue el producto 
de una técnica monetaria harto defec- 
tuosa y primitiva; fabricada a golpe de 
martillo, muestra la huella de su imper- 
feccion en sus figuras y leyendas, mal 
grabadas y incompletas. . (op. Cit, 
pp. 54-56). 


Many of the Mexican coins were like- 
wise of this primitive macuquina type 
but they were usually of a superior silver 
content, and the officials of the Mexico 
City Mint seem to have been more 
honest (or less dishonest) than those 
at Potosi. The frauds and malpractices 
prevalent at Potosi reached their climax 
in the 1640’s, when the officials of 
the Mint were not merely dishonest but 
hopelessly ignorant and inefficient, if we 
are to believe the accusations of an eye- 
witness, Dr. Don Alonso Merlo de la 
Fuente in a Memorial which he submitted 
to the Crown at Madrid on the 7th of 
November 1650. He alleged, inter alia: 


no ay en la Casa de la Moneda (de Potosi} 
ni en ningun lugar de los de arriba, 
donde ay Casa Real en que se funden 
barras, ningun ensayador que sepa hazer 
un ensayo, como se verificé en los ensaya- 
dores, que en los galeones del afio de 
1648 vinieron, que no obstante, que 
V.M. por su Real Cedula mando al 
Virrey que los embiasse todos, para 
juntarlos con los de aca, y ver, y examinar 
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en quien estava el yerro, 6 ignorancia, y 
que no se conformassen y ajustassen los 
ensayadores de Indias con los de aca, 
para que en lo de adelante se pusiesse 
remedio; y aunque el Virrey se solicito 
con cuidado, y los llamo a todos, unos 
se qusentaron, y otros por sus anos 
mayores y achaques se escusaron, y solo 
vinieron dos. 


One of these two returned back to 
Peru from Havana, and only one man 
reached Spain. This was “Geronimo 
Velazquez, ensayador de barras de 
Potosi.” He was examined by “Andres de 
Pedrera, ensayador de la Casa de la 
Moneda desta Corte” and by several 
other experts. He was found utterly 
wanting, ““‘y que no havia sabido hazer 
el ensaye, ni dar cuenta de su persona. 
Y si este, como mas scientifico, se atrevio 
a venir, y no supo obrar, que haran los 
demas que se quedaron, y que satis- 
faccion se podra tener dellos?” 19 

Having denounced the ignorance of 
the technicians at the Potosi Mint, Alonso 
Merlo de la Fuente expatiated on their 
dishonesty and criminal carelessness, as 
witnessed by him in October 1644: 


Muchas veces procuré en Potosi certifi- 
carme por vista de ojos de las noticias 
que traia cerca de la falsedad de las fun- 
daciones: y aunque los mas de los dias 
(cerca de un mes) que alli esteve iba por 
manana y tarde a la Casa de la Moneda, 
nunca pude conseguirlo ni ver mas que 
sellar los reales de a ocha, que con estar 
con su blanquimiento, y todo perfeccion 
muchos dellos publicaran su falsedad, 
porque estavan del color del cobre; y 
estos los apartavan en espuerta aparte, 
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para bolverlos a blanquear, 0 fundir: y 
preguntando a los acuftadores por la 
causa de tan grande diferencia, y estar 
tan colorados, me respondieron: Que 
no me metiesse en su oficio, que los 
dexase, y me fuesse con Dios. Y con el 
deseo de informar-me de todo, para dar 
cuenta de ello a V.M., preguntéa algunas 
personas honradas de aquella Villa, 
por la hora en que haziun en la Casa 
de la Moneda las fundiciones; y me res- 
pondieron: Que de media noche para 
abaxo. Y replicandoles, como siendo la 
tierra mas fria que ay en todas las Indias, 
ni en Espafia, y que ha acontecido 
muchas vezes a los caminantes que les 
ha cogido la noche dos o tres leguas 
de Potosi quedarse elados en el camino, 
y por el contrario en saliendo el Sol, era 
mas fuerte alli que en otras partes, y 
que si se hizieron de dia las fundiciones, 
desde las siete de la manana, hasta los 
quatro de la tarde, como se hazen en las 
Casas Reales las fundiciones de barras, 
se gasteria menos carbon, y los negros 
y oficiales estarian con mas descanso y 
fuerzas para el trabajo, me dixeron: 
Que se lo preguntasse a los oficiales que 
alcancavan todo lo que yo dezia, y lo 
conocian assi: pero que su mayor con- 
veniencia era en hazerlas a media noche, 
que es capa de pecadores, y en ella hazian 
sus falsedades, poniendo en la eracada 6 
fundacion, en presencia de los oficiales 
que tienen obligacion de asistir a ella, 
las barras con el material necesario, y 
que en empecando a arder el fuego, se 
iban algunos, y de los que se quedavan, 
se retiravan al abrigo de un rincon, y se 
dormian, 6 lo fingian; y en este tiempo, 
con toda libertad, los negros y peones, 
en las espuertas de carbon que echavan 
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en la fundicion, lievavan muchos saquillos 
de bayeta negra del tamafio de la palma 
de una mano, llenos de pedacos menudos 
de plata y de cobre, del que con las pifias 
compravan, cebando mas a menudo el 
fuego de lo que era necesario, para 
aumentar su falsedad, y ganancia, con que 
no les era considerable el consumo de 
el carbon. Y con los reales que de estas 
fundiciones les quedaran, hazian favor de 
despachar a los mineros el mesmo dia 
que de otras partes llegaran a Potosi a 
fundir sus barras, quedandose con ellas, 
y hurtando a la Real Hazienda de V.M. 
muy grandes cantidades de plata: Y deste 
modo han salido muchos oficiales muy 
ricos, y otros huyendo de que no los 
cogiessen en su falsedad se han retirado. 

Esta es, Senor, la fidelidad con que 
han servido a V.M. en dicha Casa de la 
Moneda, que tantas inquietudes, dafios, 
y perdidas ha causado a todos los vasallos, 
cuya alevosa traicion y falsedad se con- 
tinuara, si no se pone presto y eficaz 
remedio con exemplar castigo, para 
enmienda de lo de adelante. . . 


On this occasion, at least, a “castigo 
exemplar” was forthcoming. The Crown 
had already ordered a vigorous investi- 
gation ‘into the notorious abuses of the 
Potosi Mint, which led to the celebrated 
trials conducted by Dr. Don Francisco 
de Nestares Marin, President of the 
Audiencia de Charcas, in 1648-51. As 
a result, the alcalde provincial of Potosi, 
Francisco Gomez de la Rocha, was 
found guilty of defrauding the mint of 
472,000 pesos, and executed, together 
with an assayer of the mint, in 1654. 
A Cedula Real of 22nd of December, 
1650, authorized the issue of a new type 
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of coinage at Potosi with the “escudo 
de armas, los castillos y leones en can- 
tones de la cruz potenzada, y las colum- 
nas de Hercules en el reverso.” All base 
and fraudulent coins were to be collected 
at the mint, melted down, and re-issued 
in conformity with this new type, which 
was not actually inaugurated in practice 
until 1652, but which then remained the 
standard type until 1773. There was some 
hesitation both in Spanish-America and 
in the wider world about accepting this 
new “columns of Hercules” type, as 
shown by the fact that the authorities 
at Acapulco in 1654 refused to accept 
5,000 pesos of the new Potosi type. It 
was only by a royal decree (alvara) of 
the 17th of July 1655, that they were 
allowed to circulate in Portugal and its 
overseas dominions, after some specimens 
had been tested at the Lisbon mint, 
“donde se vid que eran buenas, tanto en 
el peso, como en la calidad de la 
plata.’2! On the other hand, it is in- 
teresting to note that the Vergulde 
Draech, which left the Texel early in 
October 1655, for the East-Indies, 
carried some of the new Potosi, coins 
on board; and the writer possesses three 
such pesos de a ocho reales dated 1653, 
and one quatro-reales dated 1652, which 
have been salvaged (with nearly 200 
others) from this wreck. The famous 
Dutch poet, Joost van den Vondel, 
in an ode celebrating the opening of 
the new baroque Town-Hall at Amster- 
dam in 1655, did not forget to mention 
the Wissel-Bank or Exchange-Bank located 
in the southern wing, whose vaults were 
stuffed with Spanish-American silver; 
although we must allow him some degree 
of poetic license from implying that it 
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all came from Peru (diep en langk, 
ontvanght geheel Peru op zijne Wissel- 
bank). 

It is, however, both typical and 
significant of the relative esteem in which 
Peruvian and Mexican silver coins were 
held in the mid-seventeenth century, 
that whereas the Vergulde Draeck ap- 
parently only carried a few hundred of 
the former, she obviously had thousands 
of the latter pieces. It is equally typical 
and significant that the Dutch had lost 
no time in securing these Spanish-Ameri- 
can coins, since some of them are dated 
as late as 1654, and the ship, as we have 
seen, left the Texel on the 4th of October 
1655. Undoubtedly, the majority of them 
had come from Vera Cruz in the flota 
of 1654 and had been transshipped to 
Dutch vessels which were waiting for 
their arrival at Cadiz. These massive 
shipments of Spanish-American silver via 
Cadiz to Amsterdam, whence the coins 
were redistributed into the multifarious 
channels of trade leading to elsewhere 
in Europe, to Africa, and to Asia, had 
been a regular annual feature of Dutch 
trade with Spain ever since the conclu- 
sion of the Treaty of Munster in 1648. 
Most contemporary sources state that 
the Dutch ships waiting at Cadiz usually 
carried off from fifteen to twenty per 
cent of the treasure brought by the 
galieons and the flota, but some estimates 
allege that about one-half of the Ameri- 
can silver was assigned to the Dutch.22 
We have only a few fragmentary esti- 
mates for some non-consecutive years 
for the second half of the seventeenth 
century; and quite apart from the official 
silver consignments, we have to reckon 
with the (often much larger) amount of 
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lreasure which was smuggled in from the 
New World to the Old. As Dr. Alonso 
Merlo de la Fuente complained in his 
above-quoted Memorial of 7th of Novem- 
ber 1650: 


que toda la plata y oro que viene fuera 
de registro, que de erdinaric es ocho 
tanto mas que io registrado, sin que pise 
tierra de Espafia, desde las mismas 
Néos marchantes (sin poner dolo en los 
Galeones, porgue sus Governadores y 
Oficiales son fieles, » deven serlo} fondean 
la piata en las n@os extrangeras, que las 
estan aguardando en tos Puertos de 
Cadiz, y Sanlucar, y las llevan a Reynos 
extranios, y ies traen las mercaderias para 
el despacho de la Flora. que asst mismo 
fondean en las naos y Hevan a frdias, sin 
pagar ningun derecho de entrada ni salida, 
en que es enormemente Gaiuda la Real 
Hazienda de V.M. en mas de dos millones 
cada aio. 7° 


The arrival of the Dutch ships from 
Cadiz with the Mexican and Penivian 
pesos which they had trarsshiped from 
the returning flota at Cadiz was eagerly 
awaited on the Amsterdam Bourse and 
was punctually reported in the Dutch 
news-letters and gazeties. On the Joth of 
October 1654, for example, we find the 
editor of the Hollandtze Mercurius com- 
piacently recording the arrival of five 
Dutch ships in the Texel, someward- 
bound from Cadiz with ten million 
florins’ worth of Spanish-American silver 
on board. Undoubtediy some of this 
silver was embarked a year later in the 
Vergulde Draeck, and so was shipwrecked 
off the West Coast of Australia on the 
28th of April 1656. Most of those on 
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board were drowned, as the ship sank 
almost immediately on striking the 
reef, but some seventy-five persons 
managed to reach the shore in two of 
the ship’s boats. Seven sailors, led by the 
second pilot, subsequently reached the 
Dutch East-india Company’s head- 
quarters ai Batavia (Jakarta) in one of 
these two boats on the 7th of June 1656. 
A relief expedition was immediately 
dispatched to search for the other sur- 
vivors ard to salvage the silver treasure 
in the wreck, but neither this nor sub- 
seguent efforts in the years 1656-58 
achieved any success in either respect. 
Some silver coins found by children 
playing on the neighboring shore in 
1931, revived interest in the fate of the 
Verguide Draeck and the castaways who 
had vot ashore; but it was only with the 
accidental rediscovery of the wreck in 
}963 that the scene of the tragedy was 
finally located. A suostantial amount of 
the silver was subsequently recovered, 
although much stilt remains down below. 
The original amount of silver shipped 
at Amsterdam in 1655 was valued at 
78,000 Butch florins, most of it being 
in Mexican pesos at 8-, 4-, and 2-reales, 
struck between the years 1644 and 1654 
inclusive. The approximate total of coins 
recovered to date is 7,500, of which 
2,500 were too severely damaged to be 
of any interest and were melted down 
by the Perth (West Australian) mint. Of 
ihe remaining 5,C0C “reasonable speci- 
mens,” some 3,000 are macuquine 
pieces-of-eight from the Mexico mint 
thus confirming the preference enjoyed 
by this coin in the Asian trade of the 
seventeenth century 24 


The decade of {650-1660 was in many 
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Potosi 8-Reales Cob 1653 





Mexico 8-Reaies Cob 1652 


ways a disastrous one for the Spaniards 
in the Philippine Islands, as noted by 
the contemporary Jesuit chronicler, Padre 
Francisco Combes, writing at Manila in 
1662: 


.. . los socorros cada dia son mas limi- 
tadas, siendo a la Caja Real de Mexico 
mas custosos oy que lo eran antigamente 
los que se enviaban proporcionados a los 
gastos. Porque aquellos salian de ios 
derechos de las mercaderias que como el 
trato era tan gruesso rendian largamente 
su costo. Oy an faltado los tratos que 
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engrosavan el comercio, que era el de 
Peru, y Japon, 25 que como lo que de 
alla se conducia era plata, llamava con 
fuerza poderosa ei trato de ia China, 
Cochinchina, Camboja, Siam, Macassar, 
y todos los Reynos del Oriente, i toda 
esta masa de plata se convertia en generos 
preciassissimos que enoblecian grande- 
menie ei comercio, descargandose en 
Acapuico, con mucho aumento de los 
derechos Reales. . . y aora esta cantidad 
tan limitada lo mas sale de su casa. El 
mayor socorro, que de diez aftos a esta 
parte sez remetido «a estas islas a sido de 
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150,000 pesos en Reales, afio a avido de 
solos 100,000 otros de 120,000 siendo 
lo preciso para los gastos que aca se acen 
a su cuenta 700,000. Siendo los socorros 
tales, sucede arribar las Naos, y, pasar-se 
uno y otro ano sin socorro, y no por 
eso se dobla, en Nueva Espafia, sino que 
siempre se remite la cantidad ordinaria, 
como si el antecedente se uviera reme- 
tido. *® 

Despite this tale of woe, and the 
undoubted fact that the Philippines 
were then in the trough of an economic 
depression, aggravated by Koxinga’s threat 
to invade the islands in 1662 and the con- 
sequent abandonment by the Spaniards 
of their strongholds on Ternate and 
Tidore in the Moluccas, the Mexican 
silver which reached Manila, whether 
much or little, was eagerly sought by 
neighbouring peoples as well as by the 
Chinese. Fr. Casimiro Diaz, O.E.S.A., 
writing of various Asian potentates who 
sent envoys to Manila in 1658, observed: 
“El primer embajador fué del gran 
Subanco y Rey de Macassar, Carin, Patin- 
galon, Mahometano de profesion, pero 
siempre muy amigo de los Espafioles, 
porque la plata de Nuevo Espafia hace 
estas y otras mayores maistades.””7 This 
Augustinian chronicler likewise echoes 
the Jesuit Padre Combes’ complaints 
about the inadequacy of the situado 
from Mexico during the governorship of 
Don Sabiniano Manrique de Lara, 1653- 
63, when he writes: “Un millon de pesos 
fueron el socorro que en diez afios 
tuvo Don Sabiniano cuando en afios de 
mefiores empefnos venian de Nueva 
Espafia, 500,000 cada afio.” 


As we have seen, both contemporary 
and later writers repeatedly uenounced 
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the amount of smuggling that went on 
the trade between Manila and Acapulco, 
just as it did in that of the Atlantic 
flotas which plied between Vera Cruz 
and Seville. Obviously, the amount of 
silver smuggled in this way cannot be 
accurately calculated; but some justifi- 
cation for this “psychosis of fraud” 
which permeated all long-distance mari- 
time trade in the seventeenth century and 
for long afterwards, may be gathered 
from a memorandum by Fr. Alvaro de 
Benavente, O.E.S.A., containing advice 
to the members of his order who were 
charged with conducting levies of mis- 
sionary-friars from Spain via Mexico to 
the Philippines. The memorandum was 
drawn up about 1700, but the advice is 
equally applicable to the conditions 
obtaining fifty or a hundred years earlier: 


La plata que fuere en registro ha de tener 
intolerables gastos de derechos y empres- 
tamos, que tomara Su Magestad a nunca 
pagar, de suerte que estoy entendiendo 
que a de salir a ciento por ciento lo de 
registro, y assi es necesario que lo que 
VR hubiese de llevar, sea por debaxo de 
la cuerda, en secretos de caxas, en 
barriles de chocolate, y lo que se pudiese 
llevar en oro sera mas facil de encubrir. . . 
y si se pudiere llevar alguna plata en 
confianca de persona segura, como del 
General. seria cosa muy acertada; 
mas de algunos maestres y de otras per- 
sonas no ay mucho que fiar, que se suelen 
quedar con todo. 


The amount of American silver which 
reached the Crown exchequer was, of 
course, very considerable, although its 
quantity was often exaggerated by con- 
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temporaries. As Antonio Dominguez 
Ortiz has reminded us in his article, ‘“‘Los 
caudales de Indias y la politica exterior 
de Felipe IV”: 


por su volumen, los tesoros de Indias 
no guardaban proporcion con la fama de 
que estaban rodeados, ya que dentro de 
las agoliadas finanzas del cuarto Felipe 
nunca representaron mds del décimo de 
las totales entradas de su Hacienda, y 


significaban para el Erario un ingreso no 
despreciable pero tampoco de extra- 
ordinario volumen . . . Pero lo que le 
daba una significacién especial era el ser 
un ingreso en plata, y per ello especial- 
mente apetecible para los hombres de 
negocios que tenian hacer asientos en 
el exterior, donde el desacreditado vellbn 
de Castilla no tenia curso. 


The Mexican and Peruvian pesos sal- 


a 








muchos afios no llegaron ni al vigésimo. vaged from the Vergulde Draeck are 
Atendiendo sélo a las cifras globales one more proof of that. 
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NEW DISCOVERIES IN 
PHILIPPINE NUMISMATICS 


by Antonio M. del Mundo 


he genuine numismatist is not only 
ti coin collector and a researcher. 
He is also a hunter and an explorer who 
in scouting around for rare coins and 
discovering previously unknown ones gets 
that deep-felt satisfaction and enjoyment 
not unlike those experienced by the 15th 
century seafarers upon sighting a new 
island and present day astronauts as they 
landed on the moon. Few collectors have 
had the rare opportunity of making a 
discovery and no greater glory can per- 
haps surpass that of a humismatist when 
he proclaims a new discovery to the 
whole numismatic world. 

If the current progress in local numis- 
matics will be used as a gauge, then the 
past decade can be considered as the 
Golden Age of Philippine Numismatics 
and based on the number of significant 
coin discoveries, 1979 will go down in the 
annals of Philippine numismatics as the 
brightest year of that Golden Age when 
three major discoveries were made. 

Counterstamped coins offer the great- 
est challenge to the coin hunter since 
there are no existing records of the 
volume and descriptions of the coins 
countermarked by the Spanish authori- 
ties from 1828 to 1837 as coins were 
counterstamped upon presentation. It 
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may be recalled that silver crowns from 
Mexico and the Spanish-American repub- 
lics were ordered to be countermarked 
to legitimize their circulation in the 
Philippines during that period. 

The discovery of a Netherlands one 
gulden dated 1793 with the “Y II.” 





Netherlands 1 Gulden 1793 C/S “YI.” 
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counterstamped can be considered doubly 
significant. In the first place, half crowns 
were not included in the counterstamping 
decree of 1828 and secondly, the same 
decree did not provide for the counter- 
stamping of European coins. The pre- 
sence of these two exclusions in the one 
guiden had baffled numismatics scholars 
and gave birth to a theory that the 
Spanish government authorities in Manila 
were not too selective in countermarking 
coins which may include those from 
countries outside of the Spanish-Ameri- 
can republics. Coins of this category now 
occupy the top ladder of the rarity rating 
of Philippine coins. 

Another major discovery is a Peru 
8-Reales dated 1827 with a large oval 
“F.7.°” counterstamp more popularly 
known as the “Sastre Counterstamp” 
because before this discovery, the only 
known extant coin with this kind of 
counterstamp was an 1809 Italian 5 Lire 
silver crown in the collection of Don 
Domingo Sastre of Madrid. Collectors 
are familiar with the round and smaller 
counterstamp and the discovery in 1949 
of the Italian coin counterstamped with 
a large oval punch had raised conjectures 


about its origin and led numismatic 
scholars back to the archives for aocu- 
mentation on the counterstamp. It is not 
surprising that 30 years after the dis- 
covery of the Sastre counterstamp, the 
numismatic world was startled anew 
when this counterstamp surfaced again, 
this time on an 8-Reales from Peru. But 
unlike its Madrid counterpart which has 
become inaccessible to local numismatists 
and perhaps, lost to Philippine numis- 
matics forever, the new “Sastre” counter- 
stamped coin came back to its country 
of origin and its acquisition by the 
Central Bank Money Museum augurs 
well for the return to the Philippines of 
similarly situated coins. 


Hardly had the ripples caused by the 
Sastre discovery died down when a coin 
which was plucked out from the melter’s 
pot turned out to be a pattern 1907 (P) 
one-peso of the US-Philippine series. The 
1907-S one peso coins are the most 
common of these series and are valued 
only for their silver contents. All of 
these coins bear the “S” mintmark 
indicating that their place of mintage 
was the San Francisco Mint. 





Peru 8R 1827 with the Sastre Countermark 
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The new discovery which is definitely 
struck as a proof coin does not have the 
“S” mintmark indicating that it was 
minted in Philadelphia. Proof coins 
were struck from 1903 to 1906 and in 
1908 at the Philadelphia Mint and as 
such do not have a mintmark. Since 
available records are positive that no 
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hy 
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] Peso 1907 Pattern 


proof coin was ever minted in 1907, local 
numismatists are unanimeus that the 
1907 (P) one-peso coin is indeed a 
pattern whose fineness was determined 
as .900. 

This theory was further confirmed 
by Neil Shafer, an American numismatic 
journalist who, while researching at the 
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National Archives in Washington, D.C. 
for his book, US Territorial Coinage 
for the Philippine Islands had “located 
several letters pertaining to the trial 
coinage during 1907. Such pieces were 
made as part of the experiments under- 
taken in connection with the reduction 
in size and silver content” of the US- 
Philippine coins after 1966. These letters 
state that trial pieces for the 1907 silver 
peso were struck at the Philadelphia 
Mint in fineness of .800 and .900. The 
former was finaliy selected for the 
circulating silver peso coins from 1907 
to 1912 which were all minted at the 
San Francisco Mint. 

That the pattern 1907-one-peso coin 
of .906 silver fineness was able to survive 
two world wars and be saved from the 
melting pot by an eagle-eyed coin dealer 
was considered by a prominent numis- 
matic scholar as a miracle which rarely 
happens in modern numismatics. This 
coin, still retaining the “pristine beauty 
of a pattern piece” is now in the coilec- 
tion of the Central Bank Money Museum. 

A death in the numismatic circle 
literally diminishes the whole member- 
ship not only in terms of missed camara- 
derie but also in the uncertain fate of 
his collection. The recent demise of the 
last surviving founder of the Philippine 
Numismatic and Antiquarian Society also 
marked the end of one of the country’s 
finest and largest coin collections which 
had miraculously escaped the ravages of 
the Second Worid War. Though some of 
the coins from the collection have been 
listed in previous issues of the Philippine 
Numismatic Monographs and are there- 
fore known by his colleagues, the Jate 
numismatist who had ied an almost 
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France 5 Franc 1826 C/S “F.7°.” 


hermitic existence during the twilight 
of his life, must have kept secret from 
other collectors the existence of some 
rarer coins. 

The decade of the "80s was ushered 
in with a new discovery from the estate 
of the deceased numismatist — a 5-Franc 
Charles X silver crown from France dated 
1826 with the “F.7°” counterstamp. As 
discussed earlier in this article, the 
presence of Philippine counterstamps on 
European coins easily intrigues the numis- 
matic scholar. Although another French 
coin dated 1827 of the same type and 
denomination with the “Y II.” counter- 
mark was listed by Dr. Pablo I. de Jesus 
in his article, “Counterstamped Coins 
of the Philippines”’ which appeared in the 
Philippine Numismatic Monographs of 
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August 1966, the discovery of a similar 
coin with the more elusive “F.7°” 
countermark proved that even at this later 
stage of Philippine numismatics, the 
sphere of countermarked coins can still 
provide the coin hunter a wider area for 
his scholarly explorations. 


The new discovery which is in extra 
fine condition is considered unique and 
now belongs to the collection of a pro- 
minent Philippine numismatist. 


With the aggressiveness of the new 
breed of coin collectors and the unwaning 
interest of those belonging to the “old 
sthool,” new discoveries will always 
be made, the Philippines being an in- 
exhaustible source of numismatic ma- 
terials and knowledge. 


“Authors, like coins, grow dear as they grow old.” 
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Paper & Banknote Section 





OVERPRINTED NOTES OF THE 
PHILIPPINES 


by Ben M. Alcantara 


“Nounterstamps and overprints are 
(aes aberrations which seem 
to lessen the value of items having them. 
Coins with counterstamps, for instance, 
are sometimes deformed and the inherent 
beauty of the rhythm and balance of the 
designs on counterstamped coins and 
overprinted notes are somehow dimi- 
nished. But although the appearance of 
these items had suffered in the process, 
their numismatic value is further en- 
hanced with these added marks or prints 
which are often of historical significance. 
They provide collectors with fresh ave- 
nues in their never-ending search for 
interesting facets in the unlimited realm 
of numismatics. 

In 1828, counterstamped coins were 
first introduced in the Philippines by the 
Spanish authorities to prevent the Fili- 
pinos from being politicized by the 
revolutionary slogans and symbols found 
in the coinage of Latin-American coun- 
tries that then revolted and declared 
their independence from Spanish rule. 
There are three types of these counter- 
stamps and they now offer avid collectors 
some highly significant and expensive 
items which are becoming difficult to 
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obtain. Hence, numerous articles have 
been written and published about them. 
But not totally lost amidst the glitter 
of these counterstamps are their cousins 
in the realm of paper notes — the over- 
prints. 

The term overprint is more popular 
in philately because it is a common 
practice to overprint new denominations, 
dates, etc. on stamps. However, with the 
increasing number of overprinted notes it 
is not surprising if this subject matter 
catches the fancy of numismatists and 
add it to their field of specialization. With 
the birth of the Bank Note Society of the 
Philippines (BNSP), last year, this subject 
hopefully would attract a number of 
adherents. 

The overprinting of Philippine notes 
was first done in 1906 as a device to 
make the higher denominations of Silver 
Certificates, Series of 1906 namely the 
20, 50, 100 and 500 pesos, conform with 
the modification in the law allowing gold 


- to be included with silver as a reserve for 


Silver Certificates. The printing of these 
notes, whose redemption clause had so 
far allowed payment only in silver, was 
already in progress when passage in the 
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U.S. Congress of the modifications 
became imminent. By the time its final 
approval came on June 23, 1906, a 
shipment of notes was about ready to 
be sent to the Philippines. The notes then 
were sent back to the U.S. Government 
Printing Office which worked overtime 
in overprinting vertically the following 
legends on the obverse of the notes: 
“Subject to the provisions of the Act of 
Congress, approved June 23, 1906.” 
Thus, notes of the 1905 Series in deno- 
minations of 20, 50, 100 and 500 pesos 
were overprinted. 

Ten Peso notes, Series of 1903, but 
issued in September of 1906 and bearing 
the facsimile signatures of Governor 
General Henry C. Ide and Insular Trea- 
surer Frank A. Branagan had to be over- 
printed also since they conformed with 
the earlier series of 1903 notes under 
Act of March 2, 1903. 

Subsequent issues carry in_ their 
original printing the modifications to 
show the authority of June 23, 1906 and 
the change in the redemption clause to 


permit payment “‘in silver pesos and gold 
coin of the United States of equivalent 


value.” 
Notes with very conspicuous over- 


prints were issued by the Philippine 
National Bank sometime in 1919 or 
1920. The shortage of banknotes from 
its printers in the United States during 
the first World War prompted the PNB 
to use part of the 5, 10, and 20-Peso 
notes, Series of 1912, of the Bank of the 
Philippine Islands by inking over the 
name and seal of the BPI and printing 
its name (PNB) on the reverse. The names 
of President Venancio Concepcion and 
Cashier S. Mercado replaced those of 
Jno. S. Hord and Domingo Garcia, res- 
pectively. There were two types of these 
overprints. Since the name of the BPI 
in the 5 and 10-Peso notes is a one-liner, 
a heavy dark arching line appears across 
the top end of these notes. Two abutting 
and much heavier lines with the one on 
top shorter than the other appear on the 
20-Peso PNB overprint. 

The VICTORY series which bear the 





Silver Certificate with vertical overprint 
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mark of triumph of the Filipino-American 
forces in the Philippines during the later 
years of World War II may be considered 
as the most significant overprints in the 
Philippine collection of overprinted 
notes. When the Allied forces com- 
manded by General MacArthur landed 
at Leyte on October 20, 1944, they 
carried with them VICTORY Notes Series 
No. 66. They are similar to the earlier 
issues of Treasury Certificates except 
for the word VICTORY overprinted in 


large black letters on the reverse. This 
series was made doubly significant when 
it became the last series of the Treasury 
Certificates and the last currency in the 
Philippines authorized by the United 
States. They were issued until February 
of 1949. 

It was by a happy stroke of coinci- 
dence that the overprinting of notes 
paved the way for a new era in the 
issuance of banknotes in the country 
which started with another set of over- 
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Victory Note 


printed notes. Although the Philippines 
became an independent republic on 
July 4, 1946, it was only on January 3, 
1949 that a Central Bank was organized 
and took over the monetary adminis- 
tration of the country. The Central Bank 
of the Philippines overprinted a part of 
each denomination of VICTORY notes 
to show its authority behind the currency 
in circulation. A double overprint thus 
ensued when the words “CENTRAL 
BANK OF THE PHILIPPINES” were 
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overprinted in two lines above and below 
its older VICTORY overprint. Three 
types of prints were used in these CB 
overprints — the bold, medium and thin. 

In 1973, more than two decades after 
the initial CB overprints were issued, the 
CB came out with another overprint and 
this time it was done to announce the 
advent of a new sacial order. Unissued 
banknotes of the 100, 50, 20, 10, and 5 
Piso Pilipino series remaining in the vaults 
of the CB were sent back to Thomas de 
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CBP overprint 
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Osmefia overprint 
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Ja Rue in London for overprinting. The 
words “ANG BAGONG LIPUNAN” 
arched over an oval geometric safety 
design were overprinted in the water- 
mark area on the right portion of the 
obverse. The added marks appear to be 
parts of the whole design of the notes 
and this manifests the degree of sophis- 
tication the printing technology had 
already achieved. The “ABL” mark 
was incorporated in the printing of 
subsequent issues. 

In 1978, the CB issued overprinted 
notes to honor the birth centenary of 
former President Sergio Osmefia, Sr. The 
Osmefia 50-Piso circulating banknotes 
were overprinted with a circular com- 


memorative inscription: “TK A-100 
TAONG KAARAWAN?” with the inclusive 
years: “1878-1978” inside. This overprint 
coincided with the introduction of the 
new CB seal on the 50-Piso notes. It is 
almost of the same size as the seal and it 
is beautifully positioned at the right side 
of Pres. Osmefia’s picture. 


If this last CB overprint is indicative 
of what to expect in this area of numis- 
matics, one would believe that there 
would be more overprints to come. It is 
hoped then that utmost care is done to 
make future overprints be worthy of 
their spaces in the notes so that interest 
would be further generated in the subject. 


The Respondent’s money — Alimony. — Farran Zerbe 


The Numismatist 
February, 1975 


MONEY: _ The lover’s money — Matrimony. 

The Court’s money — Testimony. 

The Money when married — Harmony. 
MONEY: 
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The pulse of the civilized world. — Farran Zerbe 


The Numismatist 
February, 1976 
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A LISTING OF BANKNOTES ISSUED BY THE 
CENTRAL BANK OF THE PHILIPPINES 


By Guy N. Davis* 


Since the publication of Neil Shafer’s Guidebook of Philippine Paper 
Money in 1964, no compilation of subsequent Philippine banknotes has been 
made and collectors have been relying merely on unofficial listings which may 
not be complete due to some issues which had escaped the compiler’s notice. 

With the increasing interest on paper notes as a field of specialization 
and the consequent formation last year of the Bank Note Society of the 
Philippines, the need for a complete listing has become imperative, hence this 
compilation. 

As Mr. Shafer had completely catalogued the Philippine paper notes 
prior to the establishment of the Central Bank of the Philippines (CBP), this 
listing will concern itseif mainly with the banknotes issued by the CBP which 
has been divided into three series, namely (a) “English” Series (b) “Pilipino” 
Series, and (c) ““Ang Bagong Lipunan”’ (ABL) Series. 


“ENGLISH” SERIES !/ 
(1949—1966} 


REF.NO. DENOMINATION DESCRIPTION SIGNATURES 

1 5 Centavos Face: Red on light tan back- E. Quirino 
ground. Red serial numbers/ M. Cuaderno 
Back: Red on light tan back- 
ground. 

2 5 Centavos Same as No. 1 Ramon Magsaysay 

M. Cuadermo 

3 10 Centavos Face: Light maroon on light E. Quirino 

red background. Red serial M. Cuaderno 


“Mr. Davis is the president of the Bank Note Saciety of the Philippines and has been serving as adviser 
to Barriila since 1974. 
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REF. NQ. 


DENOMINATION 


10 Centavos 


20 Centavos 


20 Centavos 


20 Centavos 


50 Centavos 


50 Centavos 


1 Peso 


1 Peso 


1 Peso 


1 Pesc 


1 Peso 


1 Peso 


} Peso 
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DESCRIPTION 


numbers. /Back: Light maroon. 


Same as No. 3 


Face: Green on light green 
background. Red serial num- 
bers./Back: Green 

Same as No. 5 but lighter 
green. 

Same as No. 6 


Face: Blue on light blue 
background Red serial 
numbers./Back: Blue. 

Face: Dark green on light 
blue. Central vignette in light 
green. Cart with riders in 
foreground with view of Mt. 
Mayon in background. Serial 
numbers in dark blue. Seal in 
light blue./Back: Green on 
cream background. 

Face: Black print on light 
cream background and light 
green center. Portrait of 


A. Mabini at left. Serial numbers 


in blue./Back: Black print, 


picture of Barasoain Church. * 


Same as No. 10 


Same as No. 10 


Same as No. 10 


pe 


Same as No. 10 
Same as No. i0 


Same as No. 10 


SIGNATURES 


Ramon Magsaysay 
M. Cuaderno 

E. Quirino 

M. Cuaderno 


Ramon Magsaysay 
M. Cuaderno 
Carlos Garcia 
M. Cuaderne 
Ramen Magsaysay 
M. Cuaderno 


Carlos Garcia 
M. Cuaderno 


E. Quirino 
M. Cuadernc 


R. Magsaysay 

M. Cuaderno 

C. Garcia 

M. Cuaderno 

C. Garcia 

Andres V. Castillo 
(Acting Governor) 
D. Macapagal 

A. Castillo 

F. Marcos 

A. Castillo 

F. Marcos 

A. Catalang 


or 


REF. NO. 


17 


18 


le 


20 


aA 


22 


ps 


24 


2p 


26 


2a 
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DENOMINATION 


2 Pesos 


2 Pesos 


2 Pesos 


2 Pesos 


5 Pesos 


5 Pesos 


5 Pesos 


5 Pesos 


5 Pesos 


5 Pesos 


10 Pesos 


DESCRIPTION 


Face: Black print on light 
blue background and tan on 
center. Portrait of Jose 
Rizal at left. Blue serial 
numbers./Back: Landing of 
Magellan in the Philippines, 
1521. 

Same as No. 17 


Same as No. 17 


Same as No. 17 


Face: Black print on light 
yellow tint. Portrait of 
Marcelo del Pilar at left; 


Graciano Lopez Jaena at right. 


Blue serial numbers./Back: 
Vignette of newspaper “La 
Solidaridad” in deep yellow. 
Same as No. 21 

Same as No. 21 


Same as No. 2] 


Same as No. 21 


Same as No. 21 


Face: Black print on light tan 


and red center background. 
Figures of Fathers Burgos, 
Gomez, and Zamora at left./ 
Back: Urdaneta and Legaspi 


Monument and Philippine flag. 
General color of note is brown. 


SIGNATURES 


E. Quirino 
M. Cuaderno 


R. Magsaysay 

M. Cuaderno 

C. Garcia 

A. Castillo 
(Acting Governor) 
D. Macapagal 

A. Castillo 

E. Quirino 

M. Cuaderno 


R. Magsaysay 
M.Cuaderno 
C. Garcia 

M. Cuaderno 
C. Garcia 

A. Castillo 
(Acting Governor) 
D. Macapagal 
A. Castillo 

F. Marcos 
G.S. Licaros 
E. Quirino 

M. Cuaderno 
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REF.NO. DENOMINATION DESCRIPTION SIGNATURES 


28 10 Pesos Same as No. 27 R. Magsaysay 

M. Cuaderno 
29 10 Pesos Same as No. 27 C. Garcia 

M. Cuaderno 
30 10 Pesos Same as No. 27 C. Garcia 

A. Castillo 

(Acting Governor) 
ai 10 Pesos Same as No. 27 D. Macapagal 

A. Castillo 
32 10 Pesos Same as No. 27 F. Marcos 

GS. Licaros 
33 20 Pesos Face: Black print on light E. Quirino 

tan. Portraits of Andres M. Cuaderno 


Bonifacio at left and Emilio 
Jacinto at right./ Back: 
Balintawak Monument in 
Novaliches, General color of 
note is yellow brown. 


34 20 Pesos Same as No. 33 R. Magsaysay 
M. Cuaderno 
39 20 Pesos Same as No. 33 C. Garcia 
A. Castillo 
(Acting Governor) 
36 20 Pesos Same as No. 33 D. Macapagal 
A. Castillo 
39 20 Pesos Same as No. 33 F. Marcos 
G.S. Licaros 
38 50 Pesos Face: Black print on light E. Quirino 
tan and light red on center M. Cuaderno 


background. Portrait of 
Antonio Luna at left./Back: 
Vignette of ‘‘Pacto de Sangre” 
from a painting by Juan Luna. 
General color of note is red. 


39 50 Pesos -Same as No. 38 R. Magsaysay 
M. Cuaderno 
40 50 Pesos Same as No. 38 C. Garcia 
M. Cuaderno 
41 50 Pesos Same as No. 38 D. Macapagal 
A. Castillo 
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REF. NO. DENOMINATION 


42 100 Pesos 
43 200 Pesos 
a4 500 Pesos 


DESCRIPTION 


Face: Black print on light tan 


and yellow center background. 


Portrait of Tandang Sora at 
left./Back: Vignette of Regi- 
mented flags and row of 
veterans in the foreground. 
General color of note is 
yellow-green. 

Face: Green print on light red 
and light green center back- 
ground. Portrait of Manuel L. 
Quezon at left./Back: 
Legislative Bldg. General color 
of note is green. 

Face: Black print on light 
yellow and light violet in 
center background. Portrait 
of Manuel Roxas at left./ 
Back: Old Central Bank Bldg. 
(formerly Manila Mint). 
General color of note is violet. 


SIGNATURES 


E. Quirino 
M. Cuaderno 


E. Quirino 
M. Cuademo 


E. Quirino 
M. Cuaderno 


a ae 
et ee Se 





80 


5 Centavos Fractional Note 
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10 centavos, 20 centavos and 50 centavos. 
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2 Pesos English Series Note 
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50 Pesos, 100 Pesos and 200 Pesos English Series Notes 
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REF.NO. DENOMINATION 
4s i Piso 
46 1 Piso 
47 5 Piso 
48 5 Piso 
49 5 Piso 
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500 Pesos English Series Note 


“PILIPINO” SERIES 3/ 


(1967-1973) 


DESCRIPTION 


Face: Dominant color is blue. 
Portrait of Jose Rizal at left./ 
Back: Inauguration of the First 
Philippine Republic at 
Aguinaldo Mansion, June 12, 
1898. 

Same as No. 45 


Face: Dominant color is 
green. Portrait of Andres 
Bonifacio at left in brown. 
Dark brown seal./Back: Initia- 
tion rite to Katipuneros with 
members signing with their 
own blood. 

Same as No. 47 


Face: Same as No. 47 but with 
green lattice design at left 
and right margins. Portrait 
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SIGNATURES 


F. Marcos 
A. Calalang 


F. Marcos 
G.S. Licaros 
F. Marcos 

A. Calalang 


F. Marcos 


G.S. Licares 
F. Marcos 
G.S. Licaros 
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50 


51 


a 


53 


54 


55 


56 


59 


58 


DENOMINATION 


10 Piso 


10 Piso 


10 Piso 


20 Piso 


20 Piso 


20 Piso 


50 Piso 


50 Piso 


50 Piso 


DESCRIPTION 


of Andres Bonifacio at left in 
green. Seal is light brown. 
Face: Dominant color is 
brown. Portrait of Apolinario 
Mabini at left in brown. Seal is 
dark brown./Back: Barasoain 
Church. 

Same as No. 50 


Same as No. 50 but brown 
lattice design at left and right 
margins. Portrait of A. 
Mabini at left in light brown. 
Seal is light brown. 


Face: Dominant color is orange. 


Portrait of Manuel L. Quezon. 
at left in brown./Back: Mala- 
cafiang Palace. Seal is dark 
brown. 

Same as No. 53 


Same as No. 53, but with 

light red design at left and 
right margins. Portrait of 
Manuel L. Quezon in orange. 
Seal is light brown. 

Face: Dominant color is red. 
Portrait of Sergio Osmefia at 
left. Light type seal is at upper 


right./Back: Legislative Building. 


Same as No. 56 


Same as No. 56, but with light 
brown design at left and right 
margins. Title at top and 
denomination at bottom are in 
solid type letters. Seal is at 
lower right. Both signatures 
are near to each other. 


SIGNATURES 


F. Marcos. 
A. Calalang 


F. Marcos 
G. S. Licaros 
F. Marcos 
G. S. Licaros 


F. Marcos 
A. Calalang 


F. Marcos 
G.S. Licaros 
F. Marcos 
G'S. Licaros 
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REF.NO. DENOMINATION DESCRIPTION SIGNATURES 


59 100 Piso Face: Dominant color is mauve __F. Marcos 
(violet). Portrait of Manuel A. Calalang 
Roxas at left. Violet seal is 
at lower left./Back: Old Central 
Bank Building. 


60 100 Piso Same as No. 59 F. Marcos 
G. S. Licaros 
a SF 
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1-Piso and 5-Piso Pilipino Series Notes 
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10-Piso, 20-Piso and 50-Piso Pilipino Series Notes 
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100-Piso Pilipino Series Note 


“ANG BAGONG LIPUNAN” (ABL) SERIES 4/ 
(1974 — Present) 


REF.NO. DENOMINATION DESCRIPTION SIGNATURES 

61 2 Piso (1975) Face: Dominant coloris F.Marcos 
blue. Portrait of Jose Rizal at G.S. Licaros 
left. Light seal at lower right./ 

Back: Inauguration of the First 
Philippine Republic, June 12, 
1898 at Aguinaldo Mansion. 

62 2 Piso (1981) Same as No. 61 but with F. Marcos 
blocked modern seal. G.S. Licaros 

63 5 Piso (1973) Same as No. 49 with F. Marcos 
ABL overprint. Signatures are G.S. Licaros 
near each other. 

64 5 Piso (1978) Same as No. 6:3, but seal FF. Marcos 
is dark brown and in solid or G.S. Licaros 
blocked modern style. 

65 10 Piso (1973) Same as No. 52, but F. Marcos 
with ABL overprint. Signatures G.S. Licaros 
are near each other. 

66 10 Piso (1978) Same as No. 64, but seal F. Marcos 
is in blocked modern style G. S. Licaros 

67 20 Piso (1973) Same as No. 55, but with F. Marcos 
ABL overprint. Signatures are GS. Licaros 
near each other. 

68 20 Piso (1978) Same as No. 67, but seal F. Marcos 
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REF.NO. DENOMINATION DESCRIPTION SIGNATURES 


is dark brown in modern style. G.S. Licaros 


69 50 Piso (1973) Same as No. 5¢, but with F. Marcos 
ABL overprint. Signatures are vaer G. S. Licaros 
each other. 

70 50 Piso (1978) Same as No. 67, but seal F. Marcos 
is brown in modern style. G.S. Licaros 

71 50 Piso (1978) Same as No. 7, but with F. Marcos 
additional black circular over- G.S. Licaros 


print at left commemorating 
the birth centennial of Osmefia 


in 1978. 

72 100 Piso (1974) Same as No. 59 but wi ~~ F. Marcos 
ABL overprint. A.Calalang 

73 100 Piso (1974) Same as No. 72 F. Marcos 

G.S. Licaros 

74 100 Piso (1978) Same as No. 72, but title F.Marcos 
and denomination (top & G.S. Licaros 
bottom) are of solid type 
letters. Light type seal is green 
at lower right. Signatures are 
near each other./Back: Old 
Central Bank Building. 

Te 100 Piso (1978) Same as No. 74, but F. Marcos 
seal is dark green modern G.S. Licaros 
style./Back: New Central Bank 
Complex. 
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2-Piso ABL Note 
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5-Piso, 10-Piso and 20-Piso ABL Notes 
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50-Piso and 1)0-Piso ABL Notes 


FOOTNOTES 


zf Printed by Thomas de ia Rue & Sons, Ltd. except for Nos. 1, 3 & 5 (Security Banknote Co.} 
and Nos. 2 & 4 (Waterlow & Sons, Ltd.i 


2 includes notes bearing the secret marking “GENUINE” below the center of the legend 
CENTRAL BANK OF THE PHILIPPINES. 

3/ Printed by Thomas de ia Rue & Co., Ltd. except Nos. 47, 48, 50, 51, 53 & 54 done by 
Gieske and Devrient of Germany. 

4/ 


Printed by Thomas de la Rue & Co., Ltd. up to 1977 after which printing was done by the 
CBP Security Printing Plast. 


Ed’s Note: After the submission of this article, three new banknotes have deen issued, ali bearing 
the signatures of Pres. Ferdinond E. Marcos and Jaime C. Laya, the new CB Governcr, namely, 
(a.} 2-Piso with design similar to H62 but with additional overprint commemorating the visit 
of Fope John Paul 1] and shail be temporarily designated as H62-A; (b.) 10-Piso with design similar 
to He which shall be temporarily numbered as #66-A; and {c.) 10-Pise with design similar io 
#66 but with presidential inauguration overprint, temporarily designated as H66-R. 
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1981 PROOF COINS 


The 1981 Philippine proof set will 
have as its lead coin a 50-Piso sierling 
coin commemorating jointly the visit of 
Pope John Paul fi to the Philippines and 
the beatification of Lorenzo Ruiz. 
Weighing 28 grams and with a diameter 
of 40 mm., this coin has a metallic com- 
position of 92.5% silver and 7.5% copper. 
Except for the denomination, the coin’s 
design is exactly the same as that for the 
P1,500 gold coin issued last February in 
time for the Pope’s visit. 

The obverse features the three-fourths 
profile of Pope John Paul {f facing to the 
left circumscribed by the inscriptions 
PAGDALAW NG PAPA SA PILIPINAS 
1981. The legend PAPA JUAN PABLO If 
appears on the lower left quadrant. The 
reverse features the standing figure of 
Lorenzo Ruiz with his head upward in 


prayer before the Madonna and Child. 
The background is a scene typical of the 
executions of Christians in 17th century 
Japan surrounded by the legend REPUB- 
LIKA NG PILIPINAS 50 PISO. At the 
upper left quadrant are the inscriptions 
in two lines LORENZO RUIZ/MARTIR 
NA PILIPINO. 

The other silver coin of the series with 
a face value of 25-Piso will commemorate 
the celebration of World Food Day in 
198] and is the contribution of the 
Philippines to the coin program of the 
Food and Agricultural Organization 
(FAO). It has a diameter of 38 mm. and 
a weight of 25 grams, 50% of which is 
silver with the other 50% being copper. 

The obverse features the country’s 
principal food products such as rice, 
coconut, com and fish. The seal of the 





50-Fiso 1981 Proof 
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25-Piso 1981 Proof 


Republic is featured in the obverse sur- 
rounded by the inscription REPUBLIKA 
NG PILIPINAS and 25 PISO. 

Local orders for the 1981 proof sets 
as usual will be on a pre-paid basis and 


ordering procedures will be announced 
publicly thru the major Philippine news- 
papers while overseas orders may be 
made with the Franklin Mint of Phila- 
delphia. 





CB Governor Jaime C. Laya swears in the officers of the Philippine Numismatic and Antiquarian 
Society. From left to right: Antonio Catu, Felix Alvero, Guy N. Davis, Richard Lopez, Conrado 
Ciriaco, Rogelio de Jesus, Felipe Liao, Dr. Angelita G. Legarda, Antonio V. Bantug, Feliciano 

elmonte and Gov. Jaime C. Laya. 
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sANtUG APPOINTED NEW CONSULTANT 


Antonio V. Bantug a prominent 
numismatist and antiquarian, was re- 
cently appointed Numismatic Consultant 
to advise and assist Management in the 
operations of the Money Museum. He 
brings to his new position a wealth of 
numismatic knowledge and expertise, 
foremost of which is the presidency for 
two years (1975-76) of the Philippine 
Numismatic & Antiquarian Society 
(PNAS). 

Bantug comes from a family closely 
associated with the collection and study 
of Filipiniana objects like paintings, 
pottery, numismatics, sculpture and other 
cultural memorabilia. His father, Dr. Jose 
P. Bantug, started this cultural trend by 
founding the PNAS in 1929 and be- 
coming its first president at a time when 
the art of collecting was still a stranger to 
the Filipinos of that period. 

Despite his tight schedule as a busi- 
nessman engaged in Philippine handicrafts 





Antonio V. Bantug 


and the demands of his new role as CB 
Consultant, Bantug nevertheless is active 
in several socio-civic organizations. He is 
the current president of the prestigious 
Club Filipino. 


CB AD HOC NUMISMATIC COMMITTEE 
FORMED 


An Ad Hoc Numismatic Committee 


was recently created in the Central 
Bank to evaluate and propose revisions 
in the design and specifications of the 
currency coins and notes of the Philip- 
pines. To provide a wider spectrum of 
views and opinions, membership in the 
Committee was not confined only to 
CB officials involved in the printing 
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and minting of currency but included 
also representatives from other govern- 
ment entities and the private sector. 


Appointed Chairman is Cesar J. 
Lomotan, Superintendent of the CB 
Security Printing Plant — Mint & Gold 
Refinery (SPP-MGR) Complex while the 
Vice-Chairman is P. Siervo Dizon, Special 


95 


Assistant to the Governor, SPP-MGR 
Complex. Members are: Edmundo L. 
Angeles, Jr., Director, SPP; Guillermo 
Flores, Officer In-Charge, MGR; Antonio 
V. Bantug, CB Numismatic Consultant; 
Serafin Quiason, Jr., Acting Chairman 
of the National Historical Institute: 
Arturo Luz, Director of Design Center 
Philippines and the Metropolitan Museum; 
and Feliciano Belmonte, Jr., President of 
the Philippine Numismatic & Antiquarian 
Society. 


As of this writing, the Committee is 
finalizing its recommendations among 
which are the reintroduction of the 50¢ 
coin and the 200-P and 500-P banknotes. 
The Committee will also be recommend- 
ing drastic revisions in the designs and 
specifications of the coins and notes 
so that they will also serve as a means to 
focus not only the country’s historical 
and political development but also its 
rich heritage and cultural growth since 
the pre-Hispanic period. 





CB Governor Jaime C. Laya inducts the officers of the Bank Note Society of the Philippines. 
From left to right: Gov. Laya, Guy N. Davis, Felix Alvero, Gregorio S. Font, Antonio M. del 
Mundo, Felipe Liao, Feliciano Belmonte, Jr. Jorge de los Santos, Jr., Gabriel Formoso and Dr. 


Benito Legarda, Jr. 
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